the current quarter and the growth rate of output in the current quarter and in the next eight quarters. This is shown in the table.
The correlation is about 5.5 percent in the current quarter, increases monotonically to 15 percent six quarters ahead, and then declines. All correlations are positive, suggesting that a higher saving rate in the current quarter is associated with faster (not slower) economic growth in the current and next few quarters. However, these correlations are relatively small, suggesting that the relationship is rather weak. Again, it would be incorrect to infer a causal relationship here, but these correlations suggest that any possible negative effect of higher saving rates on short-run economic growth has been consistently offset by the positive effect of other factors. Hence, a simple analysis of these data does not support the view that the recent rise in the personal saving rate will impede the economic expansion that appears to be under way. 
